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+D]DUGRXV�:DVWH
0DQLIHVW

3�2��%R[��������0DGLVRQ�:,����������������������������

$�PDQLIHVW�LV�D�VKLSSLQJ�SDSHU�WKDW�WUDFNV�KD]DUGRXV�ZDVWH�IURP�ZKHUH�LW�LV�JHQHUDWHG�WR�WKH�IDFLOLW\�ZKHUH
LW�LV�WUHDWHG��VWRUHG�RU�GLVSRVHG��6PDOO�DQG�/DUJH�4XDQWLW\�KD]DUGRXV�ZDVWH�*HQHUDWRUV�DUH�UHTXLUHG�XQGHU
:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH��&KDSWHU�15�����WR�XVH�D�PDQLIHVW�ZKHQ�VKLSSLQJ�KD]DUGRXV�ZDVWH�RII�
VLWH��9HU\�6PDOO�4XDQWLW\�*HQHUDWRUV�PD\�XVH�D�PDQLIHVW��EXW�DUH�QRW�UHTXLUHG�WR�GR�VR��$Q\RQH�ZKR�GRHV
XVHV�D�PDQLIHVW�PXVW�PDNH�VXUH�LW�LV�FRPSOHWHG�DFFXUDWHO\�DQG�LQFOXGHV�DQ�(3$�,'�QXPEHU��VHH�EHORZ��

:DVWH�LV�KD]DUGRXV�LI�LW�LV�OLVWHG�DV�D�KD]DUGRXV�ZDVWH��RU�GLVSOD\V�DQ\�RI�WKH�IRXU�KD]DUGRXV�ZDVWH
FKDUDFWHULVWLFV��LJQLWDEOH��FRUURVLYH��UHDFWLYH�DQG�WR[LFLW\��7KHUH�LV�D�IDFW�VKHHW�WLWOHG��:KDW�LV�+D]DUGRXV
:DVWH���38%/�:$���������WKDW�H[SODLQV�WKLV�LQ�PRUH�GHWDLO��&DOO��������������RU�\RXU�UHJLRQDO�'15
ZDVWH�SURJUDP�DVVLVWDQW��VHH�DWWDFKHG�PDS��IRU�D�FRS\�

+D]DUGRXV�ZDVWH�LV�XVXDOO\�KDQGOHG�E\�WKUHH�SDUWLHV��JHQHUDWRUV��WUDQVSRUWHUV�DQG�GHVLJQDWHG�WUHDWPHQW�
VWRUDJH�RU�GLVSRVDO�IDFLOLWLHV��76'���$OO�WKUHH�SDUWLHV�DUH�OHJDOO\�UHVSRQVLEOH�IRU�FRPSOHWLQJ�FHUWDLQ�SDUWV�RI
WKH�KD]DUGRXV�ZDVWH�PDQLIHVW�

:KR�8VHV�D�0DQLIHVW"
$OO�JHQHUDWRUV�SURGXFLQJ�PRUH�WKDQ�����NLORJUDPV������OEV���RI�KD]DUGRXV�ZDVWH�SHU�PRQWK��RU
DFFXPXODWLQJ�PRUH�WKDQ�������NLORJUDPV��������OEV���DW�DQ\�RQH�WLPH��PXVW�ILOO�RXW�D�PDQLIHVW�IRUP�ZKHQ
VKLSSLQJ�WKHLU�KD]DUGRXV�ZDVWH�IRU�RII�VLWH�VWRUDJH��WUHDWPHQW��GLVSRVDO�RU�UHF\FOLQJ��,Q�DGGLWLRQ��WKH
PDQLIHVW�IRUP�PXVW�EH�XVHG�IRU�WKH�VKLSPHQW�RI�SRO\FKORULQDWHG�ELSKHQ\OV��3&%V���7KH�KD]DUGRXV�ZDVWH
JHQHUDWRU�LV�UHVSRQVLEOH�IRU�FRPSOHWLQJ�WKH�PDQLIHVW�IRUP�EHIRUH�WUDQVSRUWLQJ�ZDVWH��)DLOXUH�WR�FRPSO\
ZLWK�WKLV�UHTXLUHPHQW�RU�RWKHU�KD]DUGRXV�ZDVWH�UHJXODWLRQV�LV�D�YLRODWLRQ�DQG�PD\�UHVXOW�LQ�SHQDOWLHV�

*HQHUDWRUV�ZKR�SURGXFH�OHVV�KD]DUGRXV�ZDVWH�WKDQ�WKH�SUHVFULEHG�DPRXQWV�OLVWHG�DERYH�PD\�FKRRVH�WR
PDQLIHVW�WKHLU�ZDVWH�EHFDXVH�WKH\�ZDQW�SURRI�RI�WKH�VKLSPHQW�WR�GRFXPHQW�FRPSOLDQFH��,Q�VRPH�FDVHV��WKH
IDFLOLW\�UHFHLYLQJ�WKH�ZDVWH�PD\�UHTXHVW�WKDW�WKH�PDQLIHVW�EH�XVHG��HYHQ�WKRXJK�LW�LV�QRW�UHTXLUHG�E\�ODZ�
9HU\�6PDOO�4XDQWLW\�*HQHUDWRUV�ZKR�FKRRVH�WR�XVH�WKH�PDQLIHVW�PXVW�QRWLI\�'15�DQG�REWDLQ�DQ�(3$�,'
QXPEHU��,I�\RX
UH�VKLSSLQJ�RQO\�QRQ�KD]DUGRXV�ZDVWH�\RX�VKRXOG�QRW�XVH�WKH�PDQLIHVW�

:KHUH�WR�*HW�0DQLIHVWV
:LVFRQVLQ�KD]DUGRXV�ZDVWH�PDQLIHVW�IRUPV�DUH�DYDLODEOH�IURP�WKH�ZDVWH�PDQDJHPHQW�SURJUDP�DW�DOO�'15
UHJLRQDO�RIILFHV��VHH�DWWDFKHG�PDS���,W�LV�WKH�JHQHUDWRU
V�UHVSRQVLELOLW\�WR�REWDLQ�WKH�PDQLIHVW�IRUP��,I�\RX
DUH�VKLSSLQJ�\RXU�KD]DUGRXV�ZDVWH�RXW�RI�VWDWH��\RX�PXVW�REWDLQ�D�PDQLIHVW�IRUP�IURP�WKDW�VWDWH
V
HQYLURQPHQWDO�UHJXODWRU\�DJHQF\��7KH�VWDWH�\RX�DUH�VKLSSLQJ�\RXU�ZDVWH�WR�LV�WKH�FRQVLJQPHQW�VWDWH��,I�WKDW
VWDWH�KDV�QR�PDQLIHVW�RI�LWV�RZQ��XVH�WKH�:LVFRQVLQ�PDQLIHVW��,I�\RXU�WUDQVSRUWHU�SURYLGHV�WKH�PDQLIHVW�
PDNH�VXUH�LW�LV�IURP�WKH�VWDWH�ZKHUH�\RXU�ZDVWH�LV�EHLQJ�VKLSSHG�

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV���:DVWH�0DQDJHPHQW�3URJUDP���38%/�:$�������
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+RZ�WR�)LOO�,W�2XW

7KH�PDQLIHVW�IRUP��)LJXUH����LV�GLYLGHG�LQWR�WKUHH�VHSDUDWH�VHFWLRQV�WKDW�PXVW�EH�ILOOHG�RXW�E\�WKH
JHQHUDWRU��WUDQVSRUWHU�DQG�GHVLJQDWHG�IDFLOLW\��6WHS�E\�VWHS�LQVWUXFWLRQV�DUH�SULQWHG�RQ�WKH�EDFN�RI�WKH
PDQLIHVW��+RZHYHU��\RX�VKRXOG�QRWH�VHYHUDO�WKLQJV�

*HQHUDWRUV
♦ 0DNH�VXUH�WR�ILOO�LQ�RQH�KD]DUGRXV�ZDVWH�QXPEHU�LQ�%R[�,�
♦ ,I�WKH�WUDQVSRUWHU�FRPSOHWHV�WKH�JHQHUDWRU�VHFWLRQ�IRU�WKH�JHQHUDWRU��WKH�JHQHUDWRU�PXVW

UHYLHZ�WKLV�VHFWLRQ�IRU�DFFXUDF\�
♦ %R[�-�LV�IRU�OLVWLQJ�WKLQJV�VXFK�DV�DGGLWLRQDO�ZDVWH�FRGHV�DQG�DOWHUQDWLYH�PHDVXUHPHQW�XQLWV

�IRU�H[DPSOH��YROXPH�LQVWHDG�RI�ZHLJKW��
♦ 1RWH�WKDW�/LQH����LQGLFDWHV�WKDW�XSRQ�VLJQLQJ�WKH�PDQLIHVW��D�/DUJH�4XDQWLW\�KD]DUGRXV�ZDVWH

*HQHUDWRU�PXVW�FHUWLI\�LWV�FRPSDQ\�KDV�D�KD]DUGRXV�ZDVWH�PLQLPL]DWLRQ�SURJUDP�LQ�SODFH�

)DFLOLWLHV
♦ ,Q�,WHP�����LQGLFDWH�DQ\�GLVFUHSDQF\�LQ�WKH�DPRXQW�RU�W\SH�RI�ZDVWH�RULJLQDOO\�VKLSSHG��$OVR�

LQGLFDWH�DQ\�QHFHVVDU\�FRUUHFWLRQV�

$OO
♦ )LOO�LQ�(3$�LGHQWLILFDWLRQ�QXPEHU�V���7KH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�LVVXHV�DQ

LGHQWLILFDWLRQ�QXPEHU�WR�:LVFRQVLQ�JHQHUDWRUV��WUDQVSRUWHUV�DQG�GHVLJQDWHG�IDFLOLWLHV�KDQGOLQJ
KD]DUGRXV�ZDVWH��&RQWDFW�\RXU�'15�5HJLRQ
V�:DVWH�0DQDJHPHQW�3URJUDP�$VVLVWDQW��VHH
DWWDFKHG�PDS��RU�FDOO��������������WR�REWDLQ�DQ�(3$�QRWLILFDWLRQ�IRUP�DQG�D�FRS\�RI�WKH�IDFW
VKHHW��(3$�,GHQWLILFDWLRQ�1XPEHU��IRU�+D]DUGRXV�:DVWH�DQG�8VHG�2LO�$FWLYLWLHV���38%/
:$���������

♦ 'RQ
W�FKDQJH�WKH�QXPEHU�LQ�%R[�$��(DFK�PDQLIHVW�IRUP�KDV�D�XQLTXH�GRFXPHQW�QXPEHU
LQGLFDWHG�LQ�UHG�LQ�WKLV�ER[�

♦ 7\SH�WKH�LQIRUPDWLRQ�RQ�WKH�IRUP�RU�SULQW�OHJLEO\�

&RPPRQ�(UURUV�DQG�+RZ�7R�&RUUHFW�7KHP

6LJQ�DQG�'DWH��7KH�JHQHUDWRU��WUDQVSRUWHU�DQG�GHVLJQDWHG�IDFLOLW\�PXVW�VLJQ�DQG�GDWH�WKH�PDQLIHVW�

0HDVXUHPHQWV��8VH�RQO\�RQH�XQLW�RI�PHDVXUHPHQW�SHU�ZDVWH�OLVWHG��)RU�H[DPSOH��OLVW�WKH�ZDVWH�LQ
SRXQGV�RU�LQ�JDOORQV�

:DVWH�1XPEHU��8VH�RQO\�RQH�KD]DUGRXV�ZDVWH�QXPEHU�FRGH�SHU�ZDVWH�\RX�OLVW�LQ�%R[�,�

7UDQVSRUWHU��0DNH�VXUH�WKH�WUDQVSRUWHU�KDXOLQJ�\RXU�KD]DUGRXV�ZDVWH�LV�OLFHQVHG�E\�WKH�'15�WR
KDXO�KD]DUGRXV�ZDVWH��7R�FKHFN�WKLV��FDOO�\RXU�'15�UHJLRQDO�RIILFH��,W�LV�D�YLRODWLRQ�DQG�WKHUH�DUH
SHQDOWLHV�IRU�ERWK�WKH�JHQHUDWRU�DQG�WUDQVSRUWHU�LI�WKH�KD]DUGRXV�ZDVWH�LV�WUDQVSRUWHG�LQ�:LVFRQVLQ
ZLWKRXW�D�'15�OLFHQVH��+D]DUGRXV�ZDVWH�WUDQVSRUWHUV�PXVW�FRPSO\�ZLWK�WKH�PDQLIHVW�UHTXLUHPHQWV
RI�V��15���������:LV��$GP��&RGH�
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0DQLIHVW

)LJXUH��
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&RPPRQ�(UURUV�DQG�+RZ�7R�&RUUHFW�7KHP��FRQWLQXHG�
7UDQVSRUWHU�6LWXDWLRQV�
♦ $�JHQHUDWRU�PD\�GHDO�ZLWK�WZR�WUDQVSRUWHUV�WR�JHW�WKH�KD]DUGRXV�ZDVWH�WR�D�GHVLJQDWHG

IDFLOLW\��7KLV�PHDQV�WKDW�HDFK�WUDQVSRUWHU�PXVW�KDYH�LWV�RZQ�VHSDUDWH�(3$�,'�QXPEHU��,Q
WKLV�FDVH��ERWK�WUDQVSRUWHU�FRPSDQLHV�PXVW�LQFOXGH�WKHLU�QDPH�DQG�,'�QXPEHU�RQ�WKH
PDQLIHVW��%RWK�PXVW�VLJQ�WKH�PDQLIHVW��DV�ZHOO�

♦ $�JHQHUDWRU�PD\�GHDO�ZLWK�WZR�GULYHUV�IURP�WKH�VDPH�WUDQVSRUWHU�FRPSDQ\��7KHVH�WZR
GULYHUV�DUH�FRQVLGHUHG�RQH�WUDQVSRUWHU��,Q�WKLV�VLWXDWLRQ��RQO\�RQH�GULYHU�KDV�WR�VLJQ�DQG
GDWH�WKH�PDQLIHVW�IRUP�DQG�ILOO�LQ�RQH�,'�QXPEHU��+RZHYHU��LI�LW�LV�FRPSDQ\�SROLF\�WKDW
HDFK�GULYHU�VLJQ�WKH�PDQLIHVW�IRUP��WKHQ�HDFK�GULYHU�PXVW�HQWHU�WKH�FRPSDQ\
V�(3$�,'
QXPEHU�HYHQ�WKRXJK�LW�LV�WKH�VDPH�QXPEHU�IRU�HDFK�GULYHU�

:KDW�WR�'R�:LWK�7KH�&RPSOHWHG�)RUP
(DFK�:LVFRQVLQ�PDQLIHVW�IRUP�FRQWDLQV�VL[�FRSLHV��$W�WKH�ERWWRP�RI�HDFK�FRS\�LV�D�VWDWHPHQW��SULQWHG
LQ�UHG��LQGLFDWLQJ�ZKDW�WR�GR�ZLWK�WKDW�SDUWLFXODU�FRS\�

+HUH
V�ZKDW�KDSSHQV�WR�WKH�PDQLIHVW�
�� :KHQ�WKH�WUDQVSRUWHU�SLFNV�XS�WKH�ZDVWH�IURP�WKH�JHQHUDWRU��ERWK�VLJQ�WKH�PDQLIHVW�
�� 7KH�JHQHUDWRU�NHHSV�FRS\���RI�WKH�PDQLIHVW�DQG�VHQGV�FRS\���WR�WKH�:LVFRQVLQ�'15

DGGUHVV�QRWHG�RQ�WKH�PDQLIHVW�
�� 7KH�WUDQVSRUWHU�WDNHV�WKH�UHVW�RI�WKH�FRSLHV�������
�� :KHQ�WKH�WUDQVSRUWHU�GHOLYHUV�WKH�ZDVWH�WR�WKH�IDFLOLW\��WKH�IDFLOLW\�VLJQV�WKH�PDQLIHVW�
�� 7KH�WUDQVSRUWHU�NHHSV�FRS\���
�� 7KH�IDFLOLW\�NHHSV�FRS\���
�� 7KH�IDFLOLW\�VHQGV�FRS\���WR�WKH�JHQHUDWRU�QRWLI\LQJ�KLP�KHU�WKH�ZDVWH�WKDW�KDV�EHHQ

UHFHLYHG�
�� 7KH�IDFLOLW\�VHQGV�FRS\���RI�WKH�PDQLIHVW�WR�WKH�:LVFRQVLQ�'15��RU�WR�WKH�HQYLURQPHQWDO

UHJXODWRU\�DJHQF\�LQ�WKH�VWDWH�ZKHUH�WKH�IDFLOLW\�LV�ORFDWHG�



:DVWH�6HQW�7R�$QRWKHU�6WDWH��:LVFRQVLQ�JHQHUDWRUV�VKLSSLQJ�KD]DUGRXV�ZDVWH�WR�DQRWKHU�VWDWH
PXVW�VHQG�D�SKRWRFRS\�RI�WKH�PDQLIHVW�ZLWK�WKHLU�UHFHLYLQJ�IDFLOLW\
V�VLJQDWXUH�WR�WKH�:LVFRQVLQ
'15��7KH�SKRWRFRS\�VKRXOG�EH�VHQW�WR��:LVFRQVLQ�'15��%XUHDX�RI�:DVWH�0DQDJHPHQW��%R[
������0DGLVRQ��:,��������'R�WKLV�HYHQ�LI�LW�LV�DQRWKHU�VWDWH
V�PDQLIHVW�IRUP�

:KDW�'15�GRHV�:LWK�WKH�0DQLIHVW�)RUPV
7KH�'15�PDLQWDLQV�D�ODUJH�GDWDEDVH�IURP�LQIRUPDWLRQ�SURYLGHG�RQ�WKH�PDQLIHVW�IRUP��7KLV
LQIRUPDWLRQ�KHOSV�WKH�'15�

♦ .HHS�WUDFN�RI�KD]DUGRXV�ZDVWH�VKLSPHQWV�WR�HQVXUH�KD]DUGRXV�ZDVWH�LV�VDIHO\�KDQGOHG��DQG
LW�LV�EHLQJ�VHQW�WR�IDFLOLWLHV�WKDW�KDYH�DSSURYDO�WR�PDQDJH�KD]DUGRXV�ZDVWH�

♦ 'HWHUPLQH�:LVFRQVLQ
V�KD]DUGRXV�ZDVWH�FDSDFLW\�QHHGV�DQG�VWXG\�KD]DUGRXV�ZDVWH�WUHQGV
LQ�WKH�VWDWH�

♦ (QIRUFH�KD]DUGRXV�ZDVWH�UHJXODWRU\�ODZV�
♦ .HHS�D�FUDGOH�WR�JUDYH�UHFRUG�RI�DOO�KD]DUGRXV�ZDVWH�VKLSSHG�LQ�:LVFRQVLQ�WR�KHOS�SUHYHQW

DQRQ\PRXV�GXPSLQJ��KXPDQ�KHDOWK�WKUHDWV�DQG�HQYLURQPHQWDO�GDPDJH�
♦ 5HSRUW�UHTXLUHG�LQIRUPDWLRQ�DERXW�WKH�TXDQWLW\�DQG�W\SH�RI�KD]DUGRXV�ZDVWH�SURGXFHG�LQ

:LVFRQVLQ�WR�(3$�HYHU\�WZR�\HDUV��7KH�(3$�XVHV�WKLV�LQIRUPDWLRQ�WR�VWXG\�QDWLRQDO
KD]DUGRXV�ZDVWH�FDSDFLW\�OLPLWV��DQG�LQIRUP�FRQJUHVV�RI�KRZ�KD]DUGRXV�ZDVWHV�DUH
PDQDJHG�
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7UDQVSRUWDWLRQ

$Q\�KD]DUGRXV�ZDVWH�GHILQHG�E\�:LVFRQVLQ�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��'27��UHJXODWLRQV�WR�EH�D
�KD]DUGRXV�PDWHULDO��IRU�DQ\�UHDVRQ�PXVW�EH�WUDQVSRUWHG�LQ�FRPSOLDQFH�ZLWK�DOO�:LVFRQVLQ�'27�DQG
8�6��'27�UHTXLUHPHQWV�IRU�KD]DUGRXV�PDWHULDOV�

4XHVWLRQV"
&DOO�\RXU�'15�5HJLRQDO�ZDVWH�PDQDJHPHQW�SURJUDP��VHH�DWWDFKHG�PDS��LI�\RX�KDYH�DGGLWLRQDO
TXHVWLRQV�RU�FRQVXOW�WKH�15�����VHULHV��:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH��<RX�PD\�DOVR�ZDQW�WR
FKHFN�RQ�'15·V�ZHE�VLWH�DW�KWWS���ZZZ�GQU�VWDWH�ZL�XV�RU�FRQWDFW�\RXU�UHJLRQDO�ZDVWH�PDQDJHPHQW
SURJUDP�RU�'15·V�%XUHDX�RI�&RRSHUDWLYH�(QYLURQPHQWDO�$VVLVWDQFH�DW��������������IRU�D�OLVW�RI
RWKHU�SXEOLFDWLRQV�WKDW�PLJKW�EH�RI�LQWHUHVW���&RSLHV�RI�:LVFRQVLQ�VWDWXWHV�DQG�DGPLQLVWUDWLYH�UXOHV
FDQ�EH�SXUFKDVHG�IURP�:LVFRQVLQ�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ��'RFXPHQW�6DOHV�DQG�'LVWULEXWLRQ�
3�2��%R[�������0DGLVRQ��:,������������RU�FDOO����������������:LVFRQVLQ�6WDWH�VWDWXWHV�DQG�VRPH
DGPLQLVWUDWLYH�UXOHV�DUH�DOVR�RQ�WKH�5HYLVRU�RI�6WDWXWHV�%XUHDX·V�ZRUOG�ZLGH�ZHE�VLWH��
KWWS���ZZZ�OHJLV�VWDWH�ZL�XV�UVE�VWDWV�KWPO�

'LVFODLPHU���7KLV�IDFW�VKHHW�LV�QRW�LQWHQGHG�DV�D�VXEVWLWXWH�IRU�WKH�VWDWXWHV�DQG�UXOHV�WKDW�DSSO\��
5DWKHU��LW�LV�D�EULHI�VXPPDU\�RI�WKH�WRSLF���3OHDVH�FRQVXOW�:LVFRQVLQ·V�VWDWXWHV�DQG�DGPLQLVWUDWLYH
UXOHV�IRU�GHWDLOHG�LQIRUPDWLRQ�

1RWH���'15�SURYLGHV�HTXDO�RSSRUWXQLW\�LQ�HPSOR\PHQW��SURJUDPV��VHUYLFHV�DQG�IXQFWLRQV�XQGHU�DQ
$IILUPDWLYH�$FWLRQ�3ODQ����7KLV�GRFXPHQW�LV�DYDLODEOH�LQ�DOWHUQDWLYH�IRUPDW�XSRQ�UHTXHVW���&DOO�WKH
%XUHDX�RI�:DVWH�0DQDJHPHQW�DW��������������IRU�LQIRUPDWLRQ�DERXW�DOWHUQDWLYH�IRUPDWV�

6RXUFH���/$3�:$����'2&


